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Vision

MSIC is a recognized leader in providing excess 
deposit insurance, promoting sound public policies, 
addressing risks in the financial system, advocating 
for adequate consumer protection, and carrying 
out its notification/certification management 
responsibilities.

Values 

MSIC, its Directors and its employees have a tradition  
of distinguished service to Massachusetts and the  
credit union movement. Six core values guide us  
in accomplishing our mission:  

Integrity 
We adhere to the highest ethical and professional  
standards.  

Competence 
We are a highly skilled, dedicated, and diverse  
workforce that is empowered to achieve  
outstanding results. 

Teamwork 
We communicate and collaborate effectively  
with one another, our members, the industry,  
and regulatory agencies. 

Effectiveness 
We respond quickly and successfully to  
operational requirements and the needs  
of our members. 

Accountability 
We are accountable to each other and  
to our stakeholders to operate in a  
financially responsible and  
operationally effective manner. 

Fairness 
We respect individual viewpoints and  
treat one another and our stakeholders  
with respect, impartiality, dignity, and trust.

 Our Mission

          Massachusetts Credit Union Share Insurance    

                Corporation’s mission is to promote and   

        strengthen  the credit union movement by    

      providing excess share and  deposit 
             insurance and associated services        

         for credit unions and their members, while  

                    preserving the integrity of the fund.

MASSACHUSETTS CREDIT UNION 
SHARE INSURANCE CORPORATION

Financial Statements for the Years 
Ended September 30, 2010 and 2009

(With Independent Auditor’s Report Thereon)

Massachusetts Credit Union Share Insurance Corporation 
All rights reserved. Copyright © 1995-2011
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MSIC Past and Present 

Early Beginnings

On March 29, 1961, Governor John A. Volpe signed 
MSIC’s governing statute into law. Beginning on July 
1, 1961, MSIC began insuring the 15 original incor-
porating members. Pictured above is a group of the 
original collaborators and supporters of MSIC dur-
ing the bill signing that enacted the Corporation. By 
September 30, 1963, there were 135 member credit 
unions in Massachusetts.

While many credit unions are gone, have changed 
their name, or merged over the years, the following 
credit unions were the original incorporating mem-
bers of MSIC. 

Original Incorporating Members  

Aldenville Credit Union 
American Bosch Credit Union
Brockton Credit Union
Crescent Credit Union
Gardner Franco-American Credit Union
Hayward-Schuster Employees Credit Union
Millbury Credit Union
Pittsfield G.E. Employees Credit Union 
Raytheon Employees Credit Union 
Rockland Credit Union
Southbridge Credit Union
Sprague Electric Credit Union
Springfield MA Municipal Employees Credit Union 
The Chapman Valve Credit Union
Westco Credit Union

Although some of these credit unions merged out of 
existence over the years, many of the original incor-
porators remain active members in MSIC.  

Active Incorporating Members

•	Aldenville	Credit	Union

•	Crescent	Credit	Union

•	GFA	Federal	Credit	Union,	 
 (Gardner Franco-American Credit Union)

•	Greater	Springfield	Credit	Union,	 
 (Springfield Massachusetts Municipal    
 Employees Credit Union) 

•	HarborOne	Credit	Union,	 
 (Brockton Credit Union)

•	Landmark	Credit	Union,	 
 (merged with Sprague Electric Credit Union) 

•	Rockland	Federal	Credit	Union

•	RTN	Federal	Credit	Union,	 
 (Raytheon Employees Credit Union) 

•	Southbridge	Credit	Union

•	Webster	First	Federal	Credit	Union, (merged with  
 Hayward-Schuster Employees Credit Union)  

It was no accident that 50 years ago a group of di-
verse credit union pioneers came together in Mas-
sachusetts to protect member shares and deposits. 
Collaboration was the vital foundation on which they 
built a system of assurance that went on to serve 
as a national model and has stood the test of time. 

Credit unions in Massachusetts first came together 
in 1961 to insure the shares and deposits of their 
members, years before the National Credit Union 
Share Insurance Fund was created. These pioneering 
individuals combined their credit union resources to 
create a reliable system of assurance that has served 
credit union members through difficult financial times. 

As MSIC approaches its 50th year of providing 
share and deposit insurance, we reflect back on 
the collaboration demonstrated by these original 
founding credit unions and the collaborative spir-
it that is alive and well in our credit unions today. 

Now more than ever, 
credit unions are sharing 
resources and working 
together to strengthen 
each other.  

Collaboration: The Key to 50 years of Assurance in Credit Union Insurance
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Membership in MSIC is 
not for all credit unions. 
Each year only a select 
few credit unions go 
through the rigorous 
membership process. 

In the past, membership 
was a costly endeavor for 
many credit unions as a 
result of the initial assess-
ment cost. However, with 
the NCUA now insuring 
shares up to $250,000, 
most credit unions have 
less excess deposits to 
insure, making the initial 
assessment cost much lower. If you are considering 
membership, now is a great time to join.

PCT Federal Credit Union Joins MSIC  
MSIC would like to welcome the Plymouth County 
Teachers Federal Credit Union as a new member. 
Established in 1962 by a group of teachers, PCT 
Federal Credit Union is located at 2203 Cranberry 
Highway in West Wareham. In 40 years, PCT Feder-

al Credit Union has grown in assets to $34,000,000. 
Starting with share accounts and loans, PCT has ex-
panded to offer many financial services to members. 

MSIC Rebates Excess Assessments
MSIC has returned $9.85 million in excess assess-
ments to its member credit unions. With the passage 
of the Dodd-Frank Wall Street Reform and Consum-
er Protection Act, the NCUA permanently increased 

primary coverage from $100,000 to $250,000. These 
excess deposits, which were formerly insured by 
MSIC, are now insured by the NCUSIF. Each MSIC 
member credit union has been repaid for assess-
ments on this portion of coverage now being pro-
vided by the NCUSIF.

A rebate of this magnitude had never been sought 
before. MSIC received a private letter ruling from the 
Internal Revenue Service which confirmed that the 

refund of excess assessments would not 
jeopardize MSIC’s tax exempt status as a 
Section 501(c)(6) corporation, and is oth-
erwise permissible under the Federal Tax 
Code.  

For some credit unions, MSIC returned all 
assessments paid during the past 16 years. 

Over the past two years, MSIC has ad-
vocated for the $250,000 federal deposit 
insurance limit to become a permanent 
part of federal law, resolved tax issues 

never before addressed nationally, and obtained 
regulatory approval for the rebate in the midst of the 
global financial crisis. MSIC’s sole objective is to help 
our credit union members during these difficult eco-
nomic times. We hope this rebate will, in some small 
way, help our insured credit unions better serve their 
members.

Credit unions that are seeking 
      a strategic advantage in the 
marketplace are turning to  
         membership in MSIC.

Over the Years 
MSIC has protected individual credit union mem-
bers for nearly 50 years, longer than anyone else. 
When the Massachusetts legislature created MSIC 
in 1961, we became the first insurance company 
in the nation to offer insurance 
protection to credit union mem-
bers—a full nine years before the 
NCUA’s Share Insurance Fund 
was created. This pioneering 
spirit—which at the turn of the 
twentieth century, created the 
U.S. credit union movement in 
our own backyard—put individual 
credit union members on equal 
footing with bank customers.

Massachusetts has a unique policy requiring all state-
chartered credit unions to be fully insured.  All state-
chartered credit unions and banks in Massachusetts 
carry federal insurance up to $250,000.  In order 
to accept deposits over this amount, state-char-
tered credit unions must also carry excess deposit 
insurance, insuring all deposits above $250,000. 
 
  
MSIC remained the primary share and deposit insur-
er for state-chartered credit unions through the early 
1990s. Many of our 
federally-chartered 
members, wishing to 
offer their members 
insurance protection 
exceeding NCUA’s 
coverage limit, joined 
as excess members 
beginning in 1986. Ex-
cess share insurance 
offers the highest level 
of coverage available 
without any direct cost 
to members.

MSIC played a critical role during the banking crisis 
of the late 1980s and early 1990s. It provided several 
Massachusetts based credit unions with the required 
capital to obtain federal insurance, allowing them 
to continue to operate independently rather than 

being merged 
or liquidated. In 
addition, MSIC 
provided the 
needed staff 
at critical times 
throughout the 
crisis. MSIC paid 
members of 
Massachusetts 
Credit Unions 
over $49 million.

MSIC has managed the liquidation of over 80 credit 
unions since 1961. No consumer has ever lost de-
posits held in an MSIC-insured credit union.

Today 
MSIC insures 99 credit unions in Massachusetts—76 
state-chartered and 23 federally-chartered mem-
bers. The reach and strength of these members is 
evident in that 19 of the largest 25 credit unions in 
Massachusetts are members of MSIC. Credit unions 

seeking a growth strategy are turn-
ing to MSIC to help them grow their 
market share.

Credit unions that are seeking a strate-
gic advantage in the marketplace are 
also turning to membership in MSIC. By 
doing so, they are able to deliver value 
directly to their members, further en-
hancing the impact of their credit union. 
 
In today’s uncertain economy, it is im-
portant for members to know that their 
funds are fully insured. Consumers are 
shifting their savings to fully insured 
community-based financial institutions. 

Attracting and keeping these shares and deposits al-
lows credit unions to lend and create earnings. 

As of June 30, 2010, MSIC  
      insures $548.6 million 
in Massachusetts consumer    
     shares and deposits.
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Credit Union Movement 

MSIC’s mission is to promote the strength of the 
credit union movement. The backbone of the credit 
union movement is collaboration. 

MSIC does more than just monitor the financial 
health of its credit union members; it also provides 
a number of services to help member credit unions 
thrive. MSIC makes its expertise available to help 
member CEOs address the many issues and prob-
lems relating to the management of credit unions in 
today’s complex financial services marketplace.

This year MSIC has supported numerous activities 
within the movement that continue to foster collab-
oration. Credit unions are coming together at user 
group conferences, credit union league events, and 
in small groups across the state. They provide op-
portunities to share credit union best practices and 
to pool resources in order to achieve efficiencies nor-
mally found in much larger institutions. The effects of 
this collaboration can be found in our communities 
through events such as the Credit Union for Reality 
Fairs, where students are receiving real world expe-
rience in managing a budget and a sustainable life 
style. Small collaborative round table groups across 
the state provide peer to peer assistance. Gather-
ings such as the Small Credit Union Conference 
continue to provide resources for smaller institutions 
that struggle every day to service their members. 

Regulator’s CPR - Systemic Risk Analysis Tool 
To support the credit union movement, MSIC has de-
veloped several tools for credit unions to strengthen 
their operations. Most notable is the Custom Perfor-
mance Report (CPR), which is utilized by more than 
700 credit unions nationwide. It allows credit unions 
to compare their financial results to fully customiz-
able peer groups to help them evaluate their overall 
performance. 

MSIC now has available, at no cost, a systemic risk 
analysis tool for all National Association of State-
Chartered Credit Union Supervisors (NASCUS) 
Regulator members. This Regulator’s Version of our 
nationally distributed CPR will give regulators a snap-
shot view of their state-chartered credit unions, and 
how they compare both regionally and nationally. 

Joseph Fisher Memorial Trust Fund
The Trust sponsors programs specifically designed 
to meet the challenges of operating a small credit 
union. The Trust was established in 1991 to honor the 
memory of Joseph Fisher, Esquire, who was active in 
the credit union movement for more than 25 years. 
He was committed to the credit union philosophy of 
“people helping people.” The Trust is supported by 
donations from all segments of the credit union in-
dustry, including credit unions, their members, credit 
union vendors, service providers, and friends. MSIC 
makes available, at a discount, the CPR tool to all 
credit unions that the Trust serves. This program has 
given small credit unions across the state access to 
peer analytics, helping them to identify opportunities 
in order to grow and thrive.

To support the  
credit union 
movement, MSIC has 
developed several tools 
for credit unions to  
strengthen their  
operations.

New Legislation 

Deposit Caps Removed
A new Massachusetts law which removes deposit 
caps for state chartered credit unions went into ef-
fect on November 7, 2010. MSIC now fully insures 
excess shares and deposits above the federal insur-
ance limit of $250,000 at all of its member credit 
unions across the state. Pictured above is a ceremo-
nial bill signing, with the Lt. Governor Timothy P. 
Murray, hosted at Southbridge Credit Union. 

The bill, Chapter 284 of the Acts of 2010 was signed 
into law by Governor Deval Patrick in August of 2010.

Prior to the enactment of 
this new legislation, MSIC 
was only authorized to of-
fer insurance up to specific 
deposit limits set by Mas-
sachusetts law. This change 
has enhanced MSIC’s abil-
ity to protect the shares and 
deposits of consumers across 
the state. 

$250,000 Primary Cover-
age Made Permanent
In July 2010, President Barack 
Obama signed into law the 
Dodd-Frank Wall Street Re-
form and Consumer Protec-
tion Act. Included in this 
sweeping legislation are pro-

visions making permanent the $250,000 of federal 
deposit insurance provided by the NCUA’s National 
Credit Union Share Insurance Fund (NCUSIF). 

Shares and deposits at MSIC member credit unions 
are insured to at least $250,000 by the NCUSIF, a 
federal insurance fund backed by the full faith and 
credit of the U.S. Government.  

Supplementing NCUA 
insurance with MSIC 

excess share insurance is 
one of the easiest and most 
powerful member benefits 
available to credit unions.    



10 11

In Memoriam 
Alfred A. LaRiviere (1917-2010)

MSIC mourns the loss of Al LaRiviere, 

who passed away on July 17, 2010. Al 

was one of the original incorporators 

of MSIC and served for decades as a 

member of our Board of Directors. 

He spent a 43-year career with Mas-

sachusetts credit unions, working 

for Chapman Valve Credit Union 

and Western Mass Telephone Work-

ers’ Credit Union (Freedom Credit 

Union). Al also served as chairman 

of the Credit Union League of Mas-

sachusetts, chairman of the Credit 

Union Employees Retirement Asso-

ciation, treasurer of the Central Credit 

Union Fund, and as president of the 

Pioneer Valley Chapter of the Credit 

Union League of Massachusetts. 

Not only was Al a leader fully dedi-

cated to the Credit Union Movement, 

even more importantly, he was a great 

man and a dear friend. We will miss 

him and offer our condolences to his 

family and friends.

Student Essay Contest

Each year MSIC partners with the Massachusetts 
Credit Union League in a Student Essay Scholar-
ship contest. This year’s essay topic tied the theme 
of “People Helping People” to the concept of tak-
ing action by focusing on serving communities. Stu-
dents were asked to write an essay that answers the 
following question: 

Credit unions are 
run by volunteers 
who work tirelessly 
on behalf of their 
communities. If you 
had unlimited time 
and money, what 
aspect of communi-
ty service would you 
focus on and why?

Eight winning es-
says were chosen. 
The first prize win-
ner received a $500 
U.S. Savings Bond. An awards ceremony was held 
this past spring at the State House in Boston to 
honor the contest winners and their credit unions.  

MSIC supports the American Red Cross Haitian  
Relief Effort

The island nation of Haiti was struck by a catastroph-
ic earthquake on January 12, 2010. In recognition of 
the large Haitian population in Massachusetts, MSIC 
stepped forward to help ease the tremendous hu-
man suffering by urging credit unions to join them 
in making a charitable contribution to the American 
Red Cross Haitian Relief effort. In conjunction with 
member credit unions, MSIC’s Haiti Relief Chal-
lenge facilitated the collection of more than $30,000 
in charitable giving to aid the relief effort. MSIC is 
looking forward to strengthening its relationship and 
commitment to the American Red Cross. 

MSIC’s President and CEO, Mike Hanson, was recent-
ly elected to the board of directors for the Central 
Massachusetts Chapter of the American Red Cross.
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Letter from the Chair

Congratulations to the MSIC staff on such a momentous year! After two years of hard 
work, we were finally able to rebate $9.85 million to our member credit unions. Two 
vital pieces of legislation were adopted by the Massachusetts legislature, including the 
elimination of deposit caps, after a 25-year effort. Our endeavors in Washington D.C. also 
assisted, in small part, to make permanent an increase in the federal insurance limit.

We mourn the loss of a good friend in Al LaRiviere, who passed away in July. Al was one 
of the original founders of MSIC and served for many years as a member of our Board of 
Directors.

I am pleased to welcome a new credit union member to MSIC: Plymouth County Teachers 
(PCT) Federal Credit Union. Established in 1962 by a group of teachers, the PCT Federal Credit Union 
provides services to several constituencies on the south shore.

There have been two changes to the Board of Directors this year. Bill Hackler, president and founding partner 
of Hackler Associates, Inc. will step down after serving on our board since 1999. On behalf of the Board of 
Directors, I extend my personal thanks to Bill for his 11 years of dedicated service to MSIC. 

I am also pleased to report that Greg Martucci of Shaw Industries has been appointed to the Board of 
Directors. Upon being elected at last year’s annual meeting, Greg jumped right in and got involved with the 
New Member Committee. He has already been a tremendous resource to the corporation.

I would like to extend a special thanks to the MSIC staff for their 
assistance, especially our President and CEO, Mike Hanson, for his 
dedicated service and continuous passion for the overall success of 
MSIC. In 2010, we saw the largest collection of capital infusions to date 
($250,000). The extraordinary efforts of Mike and his staff have continued 
to be a testament to their commitment to the success of the credit union 
movement. The MSIC Board of Directors truly recognizes how hard the 
MSIC staff works on behalf of our member credit unions. 

I’d like to extend my personal thanks to our member credit unions for 
staying strong despite continued challenging economic times. The 
corporate credit union bailout has affected everyone, but our member 
credit unions have been able to weather yet another 
financial storm. Best wishes for a prosperous year ahead.

Gratefully,
Debbie Guiney

Chair of the Board of Directors
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Letter from the President 
January 27, 2011

50 Years!

Fifty years ago a select group of Massachusetts credit union leaders accomplished 
something amazing. They banded together, pledging their cooperation and 
collaboration, and the assets of their own credit unions, to protect and insure 
Massachusetts credit union members. They then worked to pass legislation 
to create MSIC. Again they were successful, and on March 29, 1961, they and 
Governor John Volpe created the first deposit insurer for credit unions in the nation, 
nine years before the NCUA was created.

They saw that deposit insurance was a key to the full protection of members and the growth of the credit 
union movement. They also saw the benefit of collaboration.

In 2008 one of those founding members, Al LaRiviere, told me that he was both shocked and pleased at the 
result of his efforts. MSIC ended fiscal year 2010 with an insurance fund of $67.4 million, and it insured 99 
credit unions all across the Commonwealth. MSIC insures credit unions which hold $18 billion in assets and 
serve more than 1.6 million consumers. 

We can all draw inspiration from the founders’ passion, sacrifice and dedication to service to others. They 
represented the best our movement has to offer.

They have given us a great gift. We will continue to protect and improve the MSIC insurance system to pass 
that gift to new generations of credit union leaders and members.

Prior to the permanent increase in federal deposit insurance to $250,000 per insured depositor, MSIC insured 
nearly $1.7 billion in excess deposits. Even after the dramatic increase in federal coverage, MSIC insures 
approximately $550 million of consumer funds. Additionally, excess deposits continue to grow rapidly at MSIC 
member credit unions, as consumers are still seeking safety for their funds as a result of the global financial 
crisis.

MSIC excess deposit insurance continues the tradition of protecting credit union members. It is a great 
member benefit, provides stability to our industry in times of crisis, and gives our credit unions an added 
liquidity tool as they grow their franchises.

We will be celebrating this 50th Anniversary throughout 2011 with a number of major events, and new 
products and services. We hope all our stakeholders will take advantage of these resources. 

Collaboration remains the key to our industry’s success. We stand ready to help you and your credit union 
thrive in the fifty years to come. 

Sincerely,

Michael C. Hanson
President and Chief Executive Officer 
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Financial Report

The financial and credit markets stabilized further 
in fiscal year 2010 as the economy exhibited a very 
modest early recovery out of the worst financial 
crisis and economic downturn in decades.  The 
first half of the fiscal year witnessed the benefits 
of a cyclical rebuilding of 
inventories by businesses and 
improved housing activity 
due to first-time home buyer 
credits, which expired in the 
spring.  Disappointingly, the rate 
of growth showed significant 
moderation in the latter half 
of the fiscal year. It appears in 
hindsight that some economic 
activity was pulled forward due 
to the expiration of first-time 
home buyer credits, with the consequence being a 
worrisome pause in the aftermath.

A dramatic fall-off in interest rates occurred during 
the last few months of the fiscal year coincident with 
softer economic statistics and concerns voiced by 
the Federal Reserve Bank chairman about the pace 
of the recovery and the potential for price deflation.  
New actions to help boost the economy are now 
being undertaken by the Federal 
Reserve Bank; meanwhile, 
the pendulum appears to be 
swinging again toward increased 
growth, as reflected by the most 
recent economic releases.  

MSIC continued to be 
impacted by the low interest 
rate environment in 2010, as 
the reinvestment yields on 
investments were oftentimes at 
lower rates.  Member assessment 
revenues were also very modest 
for a second year, but should 
show significant improvement 
in 2011 now that the excess assessment rebate 
has been paid and most members’ insured excess 
deposit bases have been reset downward.  Despite 
these headwinds, MSIC earned over $500 thousand 
in 2010. 

MSIC’s Insurance Fund stood at $66.7 million (net 
of unrealized capital gains of $770 thousand) at 
September 30, 2010, up $527 thousand from the 
prior year.  The fund is invested conservatively 
in high quality government agency securities, 
guaranteed deposits of corporate credit unions, and 

fully insured bank deposits 
and certificates of deposit.  
MSIC’s earning assets are 
approximately $3.0 million 
higher than the fund balance, 
as a favorably priced $3.0 
million borrowing from the 
Federal Home Loan Bank 
of Boston was matched 
against similar maturity 
investments at a positive 
spread to enhance earnings.  

As of the end of December, 2010, with the payment 
of the excess assessment rebate, the Insurance Fund 
stood at approximately $57 million (net of unrealized 
capital gains).

MSIC earned $527 thousand in 2010 compared to 
$1.05 million in 2009.  The major factors behind 
the decline were lower investment income and no  
realized gains-on-sale of securities in 2010.   

Investment income 
declined 15% to 
$1.93 million.  In 
2010, there were 
no realized gains-
on-sale of securities 
compared to 
$320 thousand 
in 2009.  Other 
sources of earnings 
were $250,000 of 
recoveries of capital 
infusions compared 
to $225,000 in 2009, 
and $40,000 in other 
income.  MSIC held 

expenses flat in 2010.  Total expenses for 2010 were 
$1.75 million, just slightly below that of 2009 after 
a $60 thousand charge taken in 2009 related to the 
termination of the corporation’s defined benefit 
pension plan is excluded.  
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Balance Sheets

September 30

2010 2009

Assets

Cash and cash equivalents $  23,054,356 $ 10,801,481

Certificates of deposit   15,597,430   13,060,000

Securities available for sale, at fair value   31,251,688   47,034,403

Federal Home Loan Bank stock, at cost   308,500   308,500

Accrued interest receivable   423,831   538,523

Premises and equipment, net   17,794   26,040

Other assets   60,719   39,354

 Total assets $   70,714,318 $ 71,808,301

Liabilities and Equity

Liabilities:

 Federal Home Loan Bank advances $  3,000,000 $  3,000,000

 Due to broker   -   2,000,000

 Accounts payable and accrued liabilities   97,939   151,645

 Reserve for insurance losses   189,550   189,550

 Total liabilities   3,287,489   5,341,195

Equity:

 Retained earnings   66,657,027   66,129,968

 Accumulated other comprehensive income   769,802   337,138

 Total equity   67,426,829   66,467,106

 Total liabilities and equity $  70,714,318 $  71,808,301

Massachusetts  Credit  Union Share Insurance Corporation

See accompanying notes to financial statements.

Independent Auditor’s Report

To the Board of Directors 
Massachusetts Credit Union Share Insurance Corporation 
Westborough, Massachusetts 
 
 
We have audited the accompanying balance sheet of Massachusetts Credit Union Share 
Insurance Corporation as of September 30, 2010, and the related statements of income, 
changes in equity, and cash flows for the year then ended.  These financial statements are the 
responsibility of the Corporation’s management.  Our responsibility is to express an opinion 
on these financial statements based on our audit. The financial statements of Massachusetts 
Credit Union Share Insurance Corporation as of September 30, 2009, were audited by other 
auditors whose report dated November 17, 2009, expressed an unqualified opinion on 
those statements.  
 
We conducted our audit in accordance with auditing standards generally accepted in 
the United States of America.  Those standards require that we plan and perform the 
audit to obtain reasonable assurance about whether the financial statements are free 
of material misstatement.  An audit includes examining, on a test basis, evidence 
supporting the amounts and disclosures in the financial statements.  An audit 
also includes assessing the accounting principles used and significant estimates 
made by management, as well as evaluating the overall financial statement 
presentation.  We believe that our audit provides a reasonable basis for our 
opinion. 
 
In our opinion, the 2010 financial statements referred to above present fairly, 
in all material respects, the financial position of Massachusetts Credit Union 
Share Insurance Corporation as of September 30, 2010, and the results of 
its operations and its cash flows for the year then ended in conformity with 
accounting principles generally accepted in the United States of America.

Certified Public Accountants, Inc.
Boston, Massachusetts
December 9, 2010
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Statements of Cash Flows

Year ended September 30

2010 2009

Cash flows from operating activities: $ 527,059 $ 1,051,048

 Net income

 Adjustments to reconcile net income to net cash provided
  by operating activities:

   Depreciation and amortization  12,893  18,695

   Amortization of securities available for sale, net   (9,310)   22,871

   Gain on sales of securities  -  (319,844)

   Net change in:

    Accrued interest receivable  114,692  34,854

    Other assets   (21,365)   56,707

    Accounts payable and accrued liabilities   (53,706)   10,972

    Total adjustments  43,204  (175,745)

    Net cash provided by operating activities  570,263  875,303

Cash flows from investing activities:

 Maturities of certificates of deposit  9,460,000  12,085,000

 Purchases of certificates of deposit  (11,997,430)  (18,300,000)

 Proceeds from sales of available for sale securities  -  12,918,652

 Proceeds from maturities, calls and principal payments
  of available for sale securities  61,253,999  54,938,595

 Purchases of available for sale securities   (47,029,310)   (57,338,334)

 Purchases of Federal Home Loan Bank stock   -   (20,800)

 Purchases of premises and equipment, net  (4,647)  (6,200)

    Net cash provided by investing activities  11,682,612  4,276,913

Cash flows from financing activities:

 Proceeds from Federal Home Loan Bank advances   -  3,000,000

    Net cash provided by financing activities   -   3,000,000

Net increase in cash and cash equivalents  12,252,875  8,152,216

Cash and cash equivalents, beginning of year  10,801,481  2,649,265

Cash and cash equivalents, end of year $  23,054,356 $  10,801,481

Supplemental disclosures:

 Due to broker $ - $ 2,000,000

 Change in unrealized gain on securities available for sale $ 432,664 $  (13,785)

 Cash paid for interest $ 13,760 $ 10,465

See accompanying notes to financial statements.

Massachusetts  Credit  Union Share Insurance Corporation

Statements of Income

Year ended September 30

2010 2009

Revenue:

 Insurance assessments $  54,924 $  7,734

 Investment income   1,930,984   2,273,097

 Recoveries of capital assistance   250,000   225,000

 Gain on sales of securities   -   319,844

 Other income   39,549   36,480

 Total revenue   2,275,457   2,862,155

Operating expenses:

 Salaries and benefits   1,098,536   1,180,110

 Other general and administrative   649,862   630,997

 Total operating expenses   1,748,398   1,811,107

Net income $  527,059 $  1,051,048

Statements of Changes in Equity

Retained 
Earnings

Accumulated 
Other 

Comprehensive 
Income Total

Balance at September 30, 2008 $  65,078,920 $  297,810 $  65,376,730

Comprehensive income:

 Net income   1,051,048  -  1,051,048

 Net unrealized loss on securities
  available for sale   -  (13,785)   (13,785)

 Net change in unrecognized defined benefit  
  plan losses and transition obligation   -   53,113   53,113

 Total comprehensive income  1,090,376

Balance at September 30, 2009  66,129,968  337,138  66,467,106

Comprehensive income:

 Net income  527,059   -   527,059

 Net unrealized gain on securities  
  available for sale   -   432,664   432,664

 Total comprehensive income  959,723

Balance at September 30, 2010 $  66,657,027 $  769,802 $  67,426,829

See accompanying notes to financial statements.

See accompanying notes to financial statements.

 

Massachusetts  Credit  Union Share Insurance Corporation
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 Regulatory matters: 
Prior to 1994, as one of the safety and soundness prerequisites for obtaining federal insurance, credit 
unions had to meet specified capital levels as determined by the NCUA.  This capital level varied by 
credit union based on the asset quality of the institution as evaluated by the NCUA.  As the predecessor 
primary insurer and as a condition for credit unions obtaining federal primary insurance, the Corporation 
had infused capital, under capital infusion agreements, totaling $6,271,893 into those credit unions that 
were deemed capital-deficient by the NCUA. 
 
The Capital infusion agreements provide for the repayment of the infused capital at a future date 
when the credit union’s net capital exceeds percentages defined in the agreement and said repayment 
receives regulatory approvals.  However, due to the uncertainty as to when the regulatory approvals will 
be attained, management has elected to treat future repayments of capital assistance as revenue in the 
period received. 
 
A historical summary of financial assistance provided by the Corporation under capital infusion 
agreements, and related repayments, through September 30, 2010 is as follows: 
 

Following is a summary of payments received included in the accompanying statements of income as 
recoveries of capital assistance for the years ended September 30, 2010 and 2009:

Massachusetts  Credit  Union Share Insurance Corporation 
Notes to Financial  Statements  |   Years Ended September 30, 2010 and 2009 (continued)

Capital 
Infused

Payments 
Received

Remaining 
Balance

CPCU Credit Union $ 1,511,420 $  (3,486) $ 1,507,934

F.H.B.T. Credit Union  68,102  (68,102)   -

St. Jean’s Credit Union  4,036,462   (1,110,000)   2,926,462

Greater Springfield Credit Union  30,984   (30,984)   -

University Credit Union  356,289   (45,000)   311,289

First Citizens’ Federal Credit Union  268,636   -  268,636

$  6,271,893 $  (1,257,572) $  5,014,321

2010 2009

St. Jean’s Credit Union $ 225,000 $ 225,000

University Credit Union  25,000  -

$ 250,000 $ 225,000

A. Summary of Significant  
 Accounting Policies: 
 
Business: 
The Massachusetts Credit Union Share 
Insurance Corporation (“MSIC” or the 
“Corporation”) is incorporated under the laws 
of the Commonwealth of Massachusetts for 
the purpose of creating and maintaining a fund 
for the insurance of shares and deposits of 
credit unions doing business in Massachusetts 
which are established under the laws of the 
Commonwealth of Massachusetts or of the 
United States.  The Corporation is supervised 
by the Massachusetts Commissioner of Banks. 
 
The Corporation’s role is that of an excess 
deposit insurer.  Primary federal deposit 
insurance for MSIC member credit unions 
is provided by the National Credit Union 
Share Insurance Fund (“NCUSIF”), which is 
administered by the National Credit Union 
Administration (“NCUA”), an independent 
federal regulatory agency.  Previously, accounts 
were insured by the NCUSIF up to a maximum 
of $100,000 per insured depositor, with an 
exception for individual retirement accounts, 
which were insured up to a maximum of 
$250,000.  On October 3, 2008, primary federal 
deposit insurance was temporarily increased to 
$250,000 per insured depositor for all account 
types until December 31, 2009, by the passage 
of the Emergency Economic Stabilization Act of 
2008.  On May 20, 2009, the Helping Families 
Save Their Homes Act of 2009 extended the 
temporary increase in federal primary deposit 
insurance until December 31, 2013; however, 
this increase was made permanent by the 
Dodd-Frank Wall Street Reform and Consumer 
Protection Act on July 21, 2010.  
 

 

 Use of estimates and reserve for  
insurance losses: 
In preparing the financial statements in 
conformity with accounting principles generally 
accepted in the United States of America, 
management is required to make estimates 
and assumptions that affect the reported 
amounts of assets and liabilities at the date of 
the balance sheet and the reported amounts 
of revenues and expenses during the reporting 
period. Actual results could differ from 
those estimates.  A material estimate that is 
particularly susceptible to significant change in 
the near term relates to the determination of 
the reserve for insurance losses. 
 
The Corporation’s policy is to reserve for 
anticipated insurance losses when, in the 
opinion of management, such losses become 
probable of occurrence and the amount can 
be reasonably estimated.  The amount of the 
reserve, if any, is management’s best estimate 
within a range of potential losses.  Management 
bases its determination on the review of 
members’ financial data (including regulatory 
call reports), consultation with regulatory 
authorities, and recent historical experience. 
 
Substantial weight is accorded to indications 
from regulatory authorities that a member 
credit union has an extremely high or near-
term possibility of failure.  The reserve would 
reflect the level of reported excess deposits 
insured, net of management’s estimate of 
expected share and deposit adjustments and 
recoveries.  The reserve is adjusted to a level 
deemed appropriate by management through 
a charge or credit to operations.  Actual losses 
are charged to the reserve when realized.  
There was no activity in the reserve for the years 
ended September 30, 2010 and 2009. 

 

Massachusetts  Credit  Union Share Insurance Corporation 
Notes to Financial  Statements  |   Years Ended September 30, 2010 and 2009
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Recoveries: 
Recoveries of previously charged-off assets and capital assistance are recorded as revenue on a cash 
basis, or when the amount is quantified and collectibility is assured. 
 
Defined benefit pension plan: 
The compensation cost of an employee’s pension benefit was recognized on the net periodic pension 
cost method over the employee’s approximate service period.  The aggregate cost method was utilized 
for funding purposes.  The Plan was settled in October 2008. 
 
Income taxes: 
The Corporation is exempt from federal and Massachusetts state and local taxes under Internal Revenue 
Code Section 501(c)(6) and Massachusetts General Laws, except on net income derived from unrelated 
business activities. The Corporation derives income from the sale of Custom Performance Reports, which 
is considered an unrelated business activity; however, no taxable income has been generated during the 
years ended September 30, 2010 and 2009.  

 The Corporation’s policy is to analyze its tax positions for all open tax years. Interest and penalties, if any, 
associated with unrecognized taxes are classified as additional taxes in the statement of income.  
 
Subsequent events: 
Subsequent events have been evaluated through December 9, 2010, which is the date the financial 
statements were available to be issued. 

B. Cash and Cash Equivalents: 
 
At September 30, 2010 and 2009, cash and equivalents are comprised of the following:

C. Certificates of Deposit: 
 
Certificates of deposit by maturity and weighted average rate at September 30, 2010, are as follows:

Massachusetts  Credit  Union Share Insurance Corporation 
Notes to Financial  Statements  |   Years Ended September 30, 2010 and 2009 (Continued)

2010 2009

Corporate credit union deposits $ 11,268,772 $ 2,914,069

Other interest-bearing deposits  11,785,584  7,887,412

$ 23,054,356 $ 10,801,481

Amount
Weighted
Average Rate

Due in 1 year or less $ 4,580,922   1.78%

Due after 1 year through 3 years   11,016,508   2.42%

$ 15,597,430   2.24%

A. Summary of Significant  
 Accounting Policies continued:

 Cash and cash equivalents: 
The Corporation considers its holdings in 
short-term money market accounts and other 
deposit accounts with original maturities of 
three months or less to be cash equivalents.  
The Corporation maintains balances in financial 
institutions which may at times exceed federally 
insured limits.  At September 30, 2010, 
substantially all cash and cash equivalents were 
insured with primary or secondary insurance. 
 
Certificates of deposit: 
Certificates of deposits mature within three 
years and are carried at cost. 
 
Securities available for sale: 
All securities are classified as available for sale 
and reflected on the balance sheet at fair value, 
with unrealized gains and losses excluded from 
earnings and reported in other comprehensive 
income.  Premiums and discounts on securities 
available for sale are recognized in income 
by the interest method over the terms of the 
securities.  Gains and losses on the disposition 
of securities available for sale are computed by 
the specific identification method. 
 
If the fair value of a debt security is less than 
its amortized cost basis, the full amount of 
the depreciation is recognized as other-than-
temporary impairment through earnings if the 
Corporation intends to sell the security or if it is 
“more likely than not” that the Corporation will 
be required to sell the security before recovery 
of its amortized cost basis.  If neither of the 
aforementioned criteria are met and the present 
value of expected cash flows is not sufficient 
to recover the entire amortized cost basis (the 
“credit loss”), a loss is recognized as other-
than-temporary impairment through earnings 
representing the difference between the 

amortized cost of the security and the present 
value of expected cash flows.  The difference 
between the credit loss and the total unrealized 
loss (the “noncredit loss”) is recorded in 
accumulated other comprehensive income.  No 
other-than-temporary impairment charges have 
been recorded for the years ended September 
30, 2010 and 2009. 
 
Federal Home Loan Bank stock: 
The Corporation, as a member of the Federal 
Home Loan Bank of Boston (“FHLB”), is 
required to maintain an investment in capital 
stock of the FHLB.  Based on redemption 
provisions of the FHLB, the stock has no 
quoted market value and is carried at cost.  
In December 2008, the FHLB declared a 
moratorium on the redemption of its stock.  At 
its discretion, the FHLB may declare dividends 
on the stock. Management reviews for 
impairment based on the ultimate recoverability 
of the cost basis in the FHLB stock.  As of 
September 30, 2010 and 2009, no impairment 
has been recognized. 
 
Premises and equipment: 
Equipment, computer software and leasehold 
improvements are carried at cost, less 
accumulated depreciation and amortization 
computed over periods ranging from three 
to five years using the straight-line method.  
Repairs and maintenance are charged to 
expense as incurred. 
 
Insurance assessments and refunds: 
The Corporation recognizes revenue from 
insurance assessments at the time a member 
credit union is assessed.  The amount of the 
initial assessment is based on the application of 
1.25% to excess shares and deposits at the date 
of approval for insurance.  Future assessments 
are made on any increase in excess shares and 
deposits. 
 

Massachusetts  Credit  Union Share Insurance Corporation 
Notes to Financial  Statements  |   Years Ended September 30, 2010 and 2009 (Continued)
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For the year ended September 30, 2010, there were no sales of securities.  For the year ended 
September 30, 2009, proceeds from sales of securities available for sale amounted to $12,918,652, with 
gross realized gains of $319,844.  At September 30, 2010 and 2009, securities available for sale with an 
estimated fair value of $3,776,575 and $6,715,005, respectively, were pledged to secure an available line 
of credit with the Federal Home Loan Bank of Boston. (Reference to Note F). 
 
Information pertaining to securities with gross unrealized losses aggregated by investment category and 
length of time that individual securities have been in a continuous loss position, follows: 
 

At September 30, 2010, no debt securities had unrealized losses, while at September 30, 2009, five 
debt securities had unrealized losses with aggregate depreciation of less than 1% from the Corporation’s 
amortized cost basis.  The depreciation is primarily a reflection of changing interest rates.  All of 
these securities are guaranteed by U.S. government agencies or government-sponsored enterprises.  
Accordingly, it is expected that the securities would not be settled at a price less than the par value of 
the investment.  Because the decline in fair value is attributable to changes in interest rates and not to 
credit quality, and because the Corporation does not intend to sell the investments and it is not likely that 
the Corporation will be required to sell the investments before recovery of their amortized cost bases, 
which may be maturity, the Corporation does not consider these investments to be other-than-temporarily 
impaired at September 30, 2009.

E.  Premises and Equipment:

 A summary of premises and equipment at September 30 is as follows:

 

Depreciation expense for the years ended September 30, 2010 and 2009 amounted to $12,893 and 
$18,695, respectively.

Massachusetts  Credit  Union Share Insurance Corporation 
Notes to Financial  Statements  |   Years Ended September 30, 2010 and 2009 (Continued)

Less Than 12 Months 12 Months or Greater

Fair
Value

Gross
Unrealized

Losses
Fair

Value  

Gross
Unrealized

Losses

September 30, 2009 
U.S. government and 
    government-sponsored 
   enterprise obligations $ 8,448,775 $ 30,373 $ -  $ -

2010 2009

Furniture, fixtures and equipment $ 211,536 $ 206,889

Software  56,165  56,165

 267,701  263,054

Less: accumulated depreciation   (249,907)   (237,014)

$ 17,794 $ 26,040

Amortized
Cost

Fair
Value

Due after 1 year through 5 years $ 4,498,476 $ 4,710,313

Due after 5 years through 10 years  24,540,579  25,059,229

 29,039,055  29,769,542

Mortgage-backed securities  1,442,831  1,482,146

$ 30,481,886 $ 31,251,688

D. Securities Available for Sale: 
 
At September 30, 2010 and 2009, the amortized cost and estimated fair value of securities available for 
sale, with gross unrealized gains and losses, follows: 

 

The amortized cost and estimated fair value of debt securities by contractual maturity at September 30, 
2010 is as follows: 
 

Massachusetts  Credit  Union Share Insurance Corporation 
Notes to Financial  Statements  |   Years Ended September 30, 2010 and 2009 (Continued)

September 30, 2010

Amortized
Cost

Gross
Unrealized

Gains

Gross
Unrealized

Losses
Fair

Value

U.S. government and 
 government-sponsored
 enterprise obligations $ 29,039,055 $ 730,487 $ - $ 29,769,542

Government-sponsored
 residential mortgage 
 backed securities  1,442,831  39,315  -  1,482,146

$ 30,481,886 $ 769,802 $ - $ 31,251,688

September 30, 2009

Amortized
Cost

Gross
Unrealized

Gains

Gross
Unrealized

Losses
Fair

Value

U.S. government and 
 government-sponsored
 enterprise obligations $ 44,530,669 $ 330,407 $ (30,373) $ 44,830,703

Government-sponsored
 residential mortgage 
 backed securities  2,166,596  37,104   -   2,203,700

$ 46,697,265 $ 367,511 $ (30,373) $ 47,034,403
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H. Related Party Transactions: 
 
A majority of the Corporation’s fifteen directors are associated with member credit unions.

I. Commitments and Contingencies: 
 
In the normal course of business, there are outstanding commitments and contingencies which are not 
reflected in the Corporation’s financial statements as follows. 
 
Employment agreement: 
The Corporation has entered into an employment agreement with its President and Chief Executive 
Officer that generally provides for a specified minimum annual compensation and certain benefits. 
However, such employment may be terminated for cause, as defined, without incurring any continuing 
obligations.  The agreement has an initial term of five years and automatically extends each year 
thereafter, as set forth in the agreement. 
 

2009

Change in plan assets:

 Fair value of plan assets at beginning of year $ 496,226

 Actual gain (loss) on plan assets  4,859

 Employer contribution   -

 Benefits paid   (501,085)

 Fair value of plan assets at end of year  -

Change in benefit obligation:

 Benefit obligation at beginning of year  489,475

 Service cost   -

 Interest cost   -

 Actuarial loss  11,610

 Curtailment gain  -

 Benefits paid   (501,085)

 Benefit obligation at end of year   -

Funded status $ -

Accumulated benefit obligation $ -

Massachusetts  Credit  Union Share Insurance Corporation 
Notes to Financial  Statements  |   Years Ended September 30, 2010 and 2009 (Continued)

F.  Federal Home Loan Bank Advances:

 At September 30, 2010, Federal Home Loan Bank Advances consists of an advance amounting to 
$3,000,000 from the Federal Home Loan Bank of Boston which matures on March 21, 2011, and has an 
interest rate of 0.60%. 

 The Corporation has agreements with the FHLB whereby the Corporation may borrow additional funds. 
The Corporation’s borrowing capacity is determined primarily by having sufficient qualifying collateral, 
which consists of available for sale securities at the FHLB and by owning a requisite amount of capital 
stock of the FHLB.  In August 2009, the Corporation received authorization from the Massachusetts 
Commissioner of Banks to increase its borrowing capacity with the FHLB to $20,000,000 from $5,754,000.  
This authorization expires August 31, 2011.  Any additional borrowings with the FHLB would require the 
Corporation to purchase additional FHLB stock above the amounts invested at September 30, 2010.    

G.  Retirement Benefits:
 
 Defined contribution plan:
 The Corporation has a defined contribution plan intended to qualify under Section 401(k) of the Internal 

Revenue Code, covering substantially all employees.  Under the terms of the plan, the Corporation 
contributes an amount equal to 10% of an eligible employee’s compensation.  Each employee reaching 
the age of 21 and having completed at least ninety days of service automatically becomes a participant 
in the plan.  Participants are fully vested in 3% of the Corporation’s contribution, considered a Safe 
Harbor Non-Elective contribution.  The remaining 7% of the Corporation’s contribution is a profit sharing  
contribution in which participants are 20% vested after two years of service, 40% vested after three years 
of service, 60% vested after four years of service, 80% vested after five years of service, and fully vested 
after six years of service.  For the years ended September 30, 2010 and 2009, expenses attributable to 
the plan amounted to $62,754 and $82,620, respectively.

 Defined benefit pension plan: 
In January 2008, the Corporation’s Board of Directors approved the termination of the defined benefit 
pension plan.  Settlement of the plan occurred on October 20, 2008. The Corporation recorded a 
settlement loss of $59,865 as a result of the termination of the plan for the year ended September 30, 
2009. Prior to this termination, the Corporation provided pension benefits to eligible employees through 
its defined benefit pension plan. 
 
Information pertaining to the activity in the plan for the year ended September 30, 2009 is as follows:

Massachusetts  Credit  Union Share Insurance Corporation 
Notes to Financial  Statements  |   Years Ended September 30, 2010 and 2009 (Continued)
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Fair value hierarchy: 
The Corporation groups its financial assets generally measured at fair value in three levels, based on the 
markets in which the assets are traded and the reliability of the assumptions used to determine fair value. 
 
Level 1 – Valuation is based on quoted prices in active markets for identical assets.  Level 1 assets 
generally include debt securities that are traded in an active exchange market.  Valuations are obtained 
from readily available pricing sources for market transactions involving identical assets. 
 
Level 2 – Valuation is based on observable inputs other than Level 1 prices, such as quoted prices for 
similar assets or liabilities; quoted prices in markets that are not active; or other inputs that are observable 
or can be corroborated by observable market data for substantially the full term of the assets. 
 
Level 3 – Valuation is based on unobservable inputs that are supported by little or no market activity and 
that are significant to the fair value of the assets.  Level 3 assets include financial instruments whose value 
is determined using pricing models, discounted cash flow methodologies, or similar techniques, as well 
as instruments for which the determination of fair value requires significant management judgment or 
estimation. 
 
Assets measured at fair value on a recurring basis are summarized below: 
 

All securities are measured at fair value in Level 2 based on quoted market prices of similar instruments 
and pricing models that consider standard input factors such as observable market data, benchmark 
yields, interest rate volatilities, broker/dealer quotes, credit spreads and new issue data.  There were no 
liabilities measured at fair value on a recurring basis at September 30, 2010 and 2009. 
 
There were no assets or liabilities measured at fair value on a non-recurring basis at September 30, 2010 
and 2009. 

Fair Value Measurements at Reporting Date Using: 

Total Level 1 Level 2 Level 3

September 30, 2010 
Securities available for sale $ 31,251,688 $ - $ 31,251,688 $ -

September 30, 2009 
Securities available for sale $ 47,034,403 $ - $ 47,034,403 $ -

Massachusetts  Credit  Union Share Insurance Corporation 
Notes to Financial  Statements  |   Years Ended September 30, 2010 and 2009 (Continued)

Operating lease commitments: 
Pursuant to the terms of a noncancelable lease agreement in effect at September 30, 2010, pertaining to 
office premises, the future minimum rental commitment is as follows: 

 The stated minimum rental commitment is exclusive of electrical charges and escalation clauses contained 
in the lease agreement.  Total rent expense for the years ended September 30, 2010 and 2009 amounted 
to $72,417 and $60,511, respectively. 
 
Rebate of excess assessments: 
With the increase in federal primary deposit insurance to $250,000 now made permanent, the Board of 
Directors voted its intent to pay member credit unions a rebate of excess assessments.  The rebate has 
been approved by the Massachusetts Commissioner of Banks.  In addition, the rebate is subject to a 
ruling by the Internal Revenue Service (IRS).  If the IRS ruling is favorable, the total estimated rebate will 
be approximately $10 million.  
 
Other contingencies: 
Various legal claims also arise from time to time in the normal course of business which, in the opinion of 
management, will have no material effect on the Corporation’s financial position.

J. Concentration: 
 
The Corporation is restricted by Massachusetts state law to provide excess insurance contracts to credit 
unions whose main offices are located within the Commonwealth of Massachusetts.

K. Fair Value Measurements: 
 
Determination of fair value: 
The Corporation uses fair value measurements to record fair value adjustments to certain assets.  The 
fair value of a financial instrument is the price that would be received to sell an asset or paid to transfer a 
liability in an orderly transaction between market participants at the measurement date.  Fair value is best 
determined based upon quoted market prices.  However, in many instances, there are no quoted market 
prices for the Corporation’s various financial instruments.  In cases where quoted market prices are not 
available, fair values are based on estimates using present value or other valuation techniques.  Those 
techniques are significantly affected by the assumptions used, including the discount rate and estimates 
of future cash flows.  Accordingly, the fair value estimates may not be realized in an immediate settlement 
of the instrument. 

Year ending September 30:

2011 $ 70,621

2012  42,139

 $ 112,760
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Debbie C. Guiney, Chair

Director since 1989  
President/CEO, 
AllCom Credit Union

David S. Plantier

Director since 1989-92/since 2000  
President/CEO, 
MassMutual Federal Credit Union

Michael E. Murphy

Director since 1990  
President/CEO, 
Holyoke Credit Union

David J. Snow

Director since 1992  
President/CEO, 
Alpha Credit Union

James L. Carlson

Director since 1993 
President/CEO, 
Sharon Credit Union

Michael N. Lussier

Director since 1993 
President/CEO, 
Webster First Federal Credit Union

Diane M. Peralta

Director since 2001  
Partner, 
Mercadante & Mercadante, PC, CPAs

Daniel E. Waltz

Director since 2003  
President/CEO, 
Southern Mass Credit Union

Paul N. Noce

Director since 2003  
President/CEO, 
Energy Credit Union

James P. Kelly

Director since 2007  
President/CEO, 
Polish National Credit Union

Tina M. Sbrega

Director since 2009  
President/CEO, 
GFA Federal Credit Union

Gregori A. Martucci

Director since 2010  
Regional Sales Manager,
Shaw Industries 

Kenneth M. DelRossi, Vice Chair

Director since 1997 
President/CEO, 
NMTW Community Credit Union
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2010 Staff of the Corporation

Daniel C. Murphy Vice President of Marketing & Business Development
James Boachie Accountant
Karen Coste Executive Assistant & Office Manager
Michael C. Hanson President & Chief Executive Officer
Margaret Bota Financial Analyst
Tony St. Pierre IS Manager & Security Officer
Geoffrey R. Plume Vice President of Finance & Treasurer
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